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.U-ain, after a we<*>k of r

moua activity on tht'

New Vork Stocli Exehange, ths
banks on Saturday

reported i large !.... ln surplus re*

tal deal of eredit
to finance a Bpeculation
now in progresa in Wall Street. bul
uhat peopli fear la that the

supplj of stocks will be exhauated
while yet there ia Um eredit to buy
them - re may not bs 11
enough to nd; but of en dii
', ,.|-.. a ¦.;, ;.\. unt The Federal

.0 Bank system ought
inding gold and takin*.'- other

. removc fron people the

temptation to abusa cheap and exce:

.- eredit Insteed, the members of
the leiieial Beeervs Board delighl
to picture this country as a financial

People have, heen delivered
forever froni the danger of Panics.
"We t nn never, under the Federal
Reserve system, have a currency
famine," says Charles ,S. Hamlin.
Why, no. The production of paper
currency present? only terhnical and
inechanical diflicuities. But what of

Appatently that is inex-
haustibk alao. Mr. Hamlin says:
"NeveT acain in this country will
the business man who deserves eredit
be turned down." Add to this tlie
MeAdoo doetrinfl that every Ameri¬
can eitizen who doea nol own a bank
ia entitled te the use of eredit and
>. u have ths wholo delusion.

Allow for the fad that owil
the stamp ta:* and to the moral dis*
approval of the Stoek Exehange
here i* lesa purs swapping of atoeka

.i professional traders on the
floor than was formerly includi

lion-shate days, and
on will atand thai

tnarkel of 'he last two «

has been tha widesl and biggest in
tha history of Wall Street. Thi

I'nited S
steel common. Never before was

there aueh a markel in r,np stock, on

the N'ew York Stoek Exehange or'
perhaps anywhere else in the world,
a- existed laal

i ]
the tra alone, which
1 '.i million shares, nor by the rise in
the priee, whieh wa- :*'i

Ity tbe testimony of those who were

in il and who by long sxperk
¦ a market by a sense of feelins**.

There wa.- a markel on which yo>i
11 ai avy time

tically an unlimited quantity of
withoul lel or hindranee. Tt wa*.

t, what your Stock Exehange
atural market That

is one which is neither created noi

influence'l ilation i'

produared entirely by the ra'

Irrational, conacioua and uneoni
thousands of people with

their attei
i. lt

uch more fascinating thing to
made n

the mai
d the publ

the other. I'
].,.,

.' t mportant is the fai -

game whi.-h the nm

nltimately loses, toa There
Therefore, the

manipulati n arkel is tech-
ora Gan .¦''

,11 ultimata
And this pri

.....

¦[ '...- presei 'Hl QnT,.

-ior i, markel m entei
!¦ .... .

momentum as il Million

Thi re haa i rutive
whirh dealingi have ex*
million share mark. The

.' the leading indue*
trial ||fn m :'."¦ to 101;

the rails from 119 to 122. Son
have

ng of
rn in thi

¦.. ...'...

i a.l

roughl out
The < .' Of

ral pli dged
ths loau ilWfiOOfiOQ ciii-

'Mn«-ricHii railroad and m-

duatr... aad bonda. Tbepa*arn>
m t'.ok them off

The Britii h
<¦¦! the

ii n, In othei
word tha ould withdraa

to -' II and

thia ha.- batfl doi I r flf

fact, tho list of atocka in the col-
behind tha loan contains none

of the big apoculative leaden ln the
.. nt market United Statco Stoel
mmon is conspknous by ita ab-;

s-ence. About the only important in-
¦1 common stock in the II

American Sufar. Motl of Um other
induatrial atocka ere in the preferred
class. On ths other hand, there are

such wtll known railway aharea in
the list as Union Paciftc, Baltimore
A Ohio anil New York Central, Penn-
Bylvania and Northern Paeifie, which
havs ei loyed small ad-

While Steel has been nd*
vancing 25 points, Union Paciflc has
ntovod uji 8 point.-, Now York Cen¬
tral 4, nnd Baltimore A Ohio 2.

The Myth of Postcrity.
To posterity has been assigned nn

important though onheroic partici-
r.ating interest in the present war.

It may pay. Ob.crve the auxiliary
vtrb. It is permissive, not impera-j
.ve. No bellipcrent ctnmtry has'
found it expedient tO rlefray any

very large part of the war's cost by
taxntion. In Germany it was not un¬

til the aecond yoar that taxatfon was

inereaaod suflleiently to meet the in
v ar loana. At firat, Inter-

t on oni wai paid out of the
proeeeda of tho next. Professor

reaehing this fael in hi
. ew of German war

finance, argued moel plausibly thal
;.. the burden of fighting nnd

ha ao heavily on tho i .¦

onl generation il ii bul fair thi
generation should beai

share in eaah. In (iroat Britain be
twecn ll nnd 12 p< r eenl of thi
of wai by taxat
there than in any other belligl
country bul one-third of the ew

ti,.' Napoleonic wars, 17
ation and onlj

thirda by loan.-. Thal Is a atri
contraat. Tho Engliah arg ¦¦.

man. Post<
to bear iti share of

tho burden, since il will enjoy tho
fruiti ll may be n ¦.'

ti.at nrhon m the na'i rved to

ity in both ca
ihe fruita cannol be divided. If
v. hat Engliah p

ihen whal German
.rill be tho

.,)- eonvi rsi lj, l1" a country
ri alth, thal

irrov, rather tl
oi ¦. hand, it> Wi

,i good credit, a: d, on the
clher hand, tho conservation of thal

ible it all the w

after the war.

Bul if a country potentially rich,
anada, and haa nol much ac

cumulated wealth, thal ia the
oulrj born

pay for war. Sir Thomaa White,
ler of Canada,

rfectly:
If a i

lated
be ad

With a

it at, preaenl
..Ith. ii

that tho
.-",.' | portit.ii

... thm
.i Bl ii il
riijman l"r>

.j... r their 1 t in
¦rer

.ape for postei
ilj

Profi | eople
ed for the whole

i] il ari laxed I
very bone. That mighl restore them

.i tate I innity. In
would l"' sooner at

. .. end of their money n

nnd, therefore, ' <i"ne with
hghtinff.

le to be practiw d. Wnr
a aolvenl buainei i. 'I he counl y

.i -. apidly com erti
Ui war'a di tructive purpose will

ii . counl ry bori i

eapital more rapidly than it

could be raiaed by taxntion, il
ob] '.-I d '" do lik> a

And if ta; 11.
internalional taxalion.

,.- rrii 'I to tha poinl of a holesals
ition, .i ¦¦ ntei nal borrow-

ing, thore would atill ho tha ree
to foreign loana Thus, if
Britain nnd Germany snd Franee
nnd Russia, nll a!ik<-. were raising
war funds by taxat ion t«, tho ut

most limit, the Alliea would La' thi
sdvantagi eing able te

borrow abroad, which i- nothing, ofl
pledge tlu-ir future,

;.t..| the future
However, posterity is nof 'ho help

thing v.f eommonlj Mppoea ii

to ta ln the hr-t plao, it do.
¦. thal is, nol in the sense In

peal of ll It hn_ no be
ginning oi middle >.r and, lo.-

rorrow or next year. It la one

thing to a man r.f thirty and an¬

other to a man of sixty. There la
ich thing as a present genera-1
deflnitely distinguished fro_ a

futur* generation. Peoplal are con-

UnuoUfl. When the war endfl peo¬
ple all together will begin to r,u:-' 1','r

it, provided it is not t"0 much to

The only certair.ty is that they
\ ill not pay more than they can

afford to pay. If the loed of de-
war eoet beeomes too great

it will not be paid. Mfl-rewver, If lt
were too I n .' -h(- ereditor could
, | afford to exact payment.

The at-tual t-nr.dition of the N'ew Tork
Claaring House banks on Saturday was

Bfl follOWBi
and discount*. $3,315,613,000
fltnownvaalta.... 450.051.000

Fcderel Re
17-.O39.0OO

R, r el.ewh.r.. 54^?'°°°
amand depoaita. *&!%*#*

N.t ti»fl dflpefliU. 168'3;S
Cireolatl . 31.1/5,000

Aggrepate reserve. $681,452,000Rxe^sTserve. IWHW
The ehanges from the actual rondi-

tion of the week before were:

I.oane and diseounts.... Inc. $14,255,000
Raaarv. .Inc. 33.316.000
-,,- demand depoaita....Inc. 49.107.000
Net time depoaita.Dee. 2,040,000
Cirealatien .Dee. 132000

Surplui reeosve. lae. 25,186,180
The increase of IM B the

loan ""ni arafl not ontapeeted in alant
r thfl I*'*;:* aealfl flf aeti'
-. et markel during tl a we< k< k a

rould
An .ri I

-. 15.

Nr»a Vorl Federal Reeerve.
ral Rtflervfl H*"11*

with the pn

week, folloavi
Reaeai r

Pl
, | -69.951.365 $U>7 '54,830

.-.V 6.475 2.'ln.828

.$¦.2,267,840 $169,271,658
27.802.070 28,708,724

.... 9.245.:97 9.480.298
Ri ..«¦«1',.618.'20 13,842,0 15

**(jq 292.344

1224^35.072 $221,595,539
labilltlee
$11,600,700 $11.600700

201.715.571 191,4
0.614 5.886.819

6.046.153

ll
$224,233,071 $221,5^

rjflral
.0ti

$-..076,900 *7f,773,000

de
.. ¦¦

Bgflnl Gold
laaa ful

77,076,900 ,6,773.000

l rdoral Reoorvai Beoka
Washingt '

11,000,000

bo .'

the Federal I
a publie 1

.b]e i of gold between the
plaei

during .-.,,.. largely throogh
transl

... || t, of geld
reported 1 I lladel*

n the
,¦. Vork hank the gain in

tfl and th
,. and 1

ruritie

and ¦ ,000,000 in
amoui Trefl

Gori rnment i ."' d«
ereaafl for
Naa \i.rk and Bt Louia raperting
aidflrabli withdrawala of go
funda. '¦'.bai banh ....

.0, the largti
-. ii.i Nflw v.'rk banh

|fart 1
withdrawal froi thi Ch ieago aad
Halla-

,1 ... . 4 ,- n-ii

latiiin ii- arei ¦. d aboul | 00,. during
the wttk. i

t e tetel < 1209 note.*,

000 fur the
.... i Ageiei' t" '"'"i " ag held
1193,11'i.ni"! ; II NM of

papi r ' pei ind ea

total eircalel ."r| of 1
... , r iflTSjrogal

liabilitiea ei ied aj tba
-ageatfl la ta l*Mfi9S,

Thi, i-etii-rai Rfloervi Rm
weal >'¦ 'he coaihiafld reaeercoa aad
liabilitiea af th.. twolvfl rooervfl aeaka

Bteaibei If fellewe:
RBMM K< KS.

i iold i'" eertll
vn.iii $258,711,000

mtal faad. 117.791.000
(iold ri d< motion fund va iih

|. Trtfl 1.941.000

Tetel K-old reeeree 378,443.000
Loaal u mJ' "'. ii i,

7.642.000

Total r-r,»rvr . 3*6.086,000

Kiv. per eent redem.
fund againat Federal Re-
M-rv. baak notea. 0OO.000

intad and bought:
.[ut.... thia 10 d_ys 24.3.8.000
i-rom 11 to 10 daya. 24238.000
Fraa.Il to dajri. 37.893.000
I-romM to 10 daya. 23-._.'.22
Over N dayi. i,487.000

Totgl . 111,590,000
INV_;.STM_NTS.

I'nited gtStSS bondi. 47.553,000
one year United -States
Treasury note.. 8,039.000

.pal tverranti. 24.137,000
Tetal earningasseU. 191.319.000

Federal Reaerva netes, aet. 16,080 000
Due from Faderal Beaervs
baa . 29266.000

All other resources. 8.451.000

Total resources. $631,701,000
I.IAUILITIKS.

Ceeltal paid in.$55.'23.C00
.rnment depoeita. 39,947.000
Member bank depoalta, aet 518.456.000

ral Reaerve aetea, set 14.605,000
Reaerva Hank notei

¦. circulatioa. 2.91 .000
All ether llabllltiea. 356 CCO

Total llabllltlei._31.701.0_
Geld reaenra again .' r al de. i

69.6 per rent.

C»eh n ien depoi
note lisl llitli ,71 per eent

h reaerve againat aet eape
bilities after setting aaide 40 per »

pr,; rejerve ag-ain«t apgregate net lia-
bilities, on Federal Heserve notei in

circulation, 71.9 per cent.

Rank bchaagea The dav's rlear-

IngS at New York and other cities:
."xchanj.es. Ilalance*

New York.$569,244,890 $20,269,626
naltimore . 6.367,702 414.360
Boaton . 32,246,250 3,918,561
Philadelphia 45,516.759 -1.382,856
Sub-Treaaury. New Verl banka

bii ed frem Bub Treaaury 1 I;
si la er. Ban la London, "-'.''

here ln N'ew Vr.r! Rf <. M
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R.b|, eh< .32.30 31.90
Below la f..*-''n tha eurrenl el inge

vclne (.:' foreign money l

,, tafi thei arith the intrii lie gold
psrity aa ealeulated by the ted

'.'

(' 'j

$4.75-4
.M7 0.19.-
.0.40'« 0.-10.2
0.17 0__3 8

.0.32 30 0..1 2
.0.15 5 C.13.3
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The
A reri-

|ir. \ .11 buy
| pa r-

c you
... re al

r thal dellara are iti |
Kng

.i md for Jullara arith
whi.-h to COUU*

1
.ri.ii with arhieh to

ll ... in Engli

Bwedea'i Lunber Industry.
Luml er, sianu-

hi
| ipproxl
ediah liim-

ially and ii undi ipai
enti Ing 1 ... b<

imdertahen before the -'ut.- fon
hava BMrhi .1 i... 'i ti..' ripe fei
had -r, l> a >'. rtali nuaabei

i. lengor the future <>f tha
;¦

Diamond Industry Revivmy.
here are ledieatiees af an early ra

el th< .voutli Aiii.tai. d aaaead ll
deatry, erbieh baa heea eleeed dearn
Mnre the i.rginri il Ig tt thr 44,ir Ilie

,|irr. tori af thi- I*. .-rui.-. M li" '.eai

Pretorta, reeontl) decided ts etar'

work .guin on a BBBSlI M liSlited te
,,1,,,,,. ei the aoruaal op
eretlena.

$125,000,000 OF
COPPER IN ONE
WAR CONTRACT

The Largest Single Com-
modity Order in History

of Modern Industry.

.'. ai is belleared te he thr

ainglfl ordor eror placed for a linglfl
eommodity la the h itory of th<
vas officially BOl
This wa.« a

100,000
lonr* t'.n*. of eopper Great Britain,
Krance, Raeaia and Italy tiuring the
firat ail Btha "' 1917. The sellers
are lra.l g Ami lueeri repre-

,n Smelting

n atal will ba ap-
*'

and 27
l pound little under

the open tl BTkl ... foi 1917
The contrart has heen undtr

'¦ tiatlon since the early summer.
Men in the tride deelared yeaterday

( it had been eonaummatad a fow
months ago Great Britain, who ii oct*
ing in tho trari>action for tho Allie3,
could have obtainfld the copper several
<*i Rtfl per pound rheaper.
The plac order nol only

further pn .'- r the lead-
of the co

l>o made upo
all of

n 'he manufacl

I
. refining outpul

:.¦ .,'

r metal mu ao far
Dor*

ing thi i June

mar-

000,000

by fj |

weri
licate that the tol

\ liaa in this
,i have

spper

il
.i

I

1'i-r tha
fl, total ¦'I,

prod
...

i ann and

ah nnd

B
ord pi

FOREIGN TRADE OF
CANADA FLOURISHES

rhe Excess ol Exports in Four
Months Over $200,000,000.

i; .*.. BOI WEA1 ER.
/ ., ....

...

foreign |
intar .

with eonrtn

a-Js'fl -ability to
aucfl. I the tlscal

|
1,104,-

210. Excluding coin
ond btjllion, which ai

tha inaperifll ind idian j

of tha r«nd of eomn
aa iriflh*
Cana

aoe. l.'ll l. 14,
Importa: toJu

- :.¦¦- )50 1119,179,1M
Expi

i'an. prod 1932.797,98*1 1431,029,541
Poi a -.**'_¦ J .1117 18351,791

¦]..- il m lee |l,Ml,eeO,7SI MH372J21
Wh:'. iifltially ac

II il |.|" itj i'\r:i iii war

monthly ba itatemi ti
that tho Canadiana he-ra laarod a good
(¦.ir.- of thair e*er profll i. Iln Au

, l, 1916, tho el rtered bani
gating Jl.

moo on July 31
.ni. intod to 11, '-'i.i 2,107, In

i I'f'i
n .,' Domin "'i itirr. Ifl ed tlie.r

mka b 1194,719
in addil on to paying up the first erar

il 1100,000,000 Parl ol thfl fail
a ,i dei 'i fi an thi '"an Iteelf, be-!

thfl moeej in I unuda j
fur au|i|>liaa and aervir. «..

AMERICA EQUIPPING
WORLD'S RAILROADS
_

Car and Locomotive Builders

Swamped by Foreign Orders.
Announcement in The Tribune last

that the «teel milla of thfl

eountry are cont'ronted with prospec*
tive Oldera from the Allied govero*

n. epproximaUly I,.¦""
the bulk of which la intended for the
manufacture of railroad equipment.

brought forth an Intereating es«

pluatien of the big Inerease la tor-

inquiriee. Thi-- ia aaad
bb M. Muchnie, maaagor of the

... th.- Arr

Locomotive Company.
uWhile tl ¦ Entente Pewera," aa;d

Mr. Machnic yesterday, "were inp*
with enough railroad equip-

ment to carry them through the carl\
." irar, the terrlne wear an.l

t.ar eaUttd by the t ratisportation of
troopa aad the eonverelon of praetl-

.,. ;.!!!-,'* into

makers of mun ¦***.
\ partieularly

eome te Amer-
rera for large aum-

i eai -. sa arell
la and Other railroad supr

Mr. Muchnie eatimated thai the
total fnr.-ipn inquiriee p.-ndmg m thi*

-. in addition te ordera already
hsve a »_ur- of between |II0,.

00 and f l.S.OOO.OO... Besides Krance
and Russia, Pinland and Bpain want

large tonnages of railroad equipment
from American manufacturers.

rhe American Locomotive f.m

pany 7 rxp.rt predicted that the for-
deaaand for our railroad cquip-
b BO for at least a year

| Ol 'h" war. ln ihe 111

im probably arill
Allied I'oun-

r o entei thia market aa buyera
nf ioi ai and auppliea, aa

.. tight deatrsction of

.! .-ommandeeri'd much
..f the rquipmerT v.hcn thev entered

liermany IBUSt he driven
tnd Northern Franee

new InflUfl of
. 4fl.ii he felt, Mr. Muchnie sa-d.

I bellum eonditlona he
¦.

"Witl after tha
i he al la

ttn aquip-
but A

it .lackeninj. in

the foreign <lrrr... .. riosv m.r

opening up ln
aa and 4

,)..,.¦

tent ofl
that mual

rope."
ln .i

n dl irian.l for railroad equip-
Mr. Much

big Imi
-4 monthi

With ' 'hc equip

on t.i

efter the

$15,000,000 FREaNCH
CREDIT COMPLETED

Bankers Annnunce Closina of
the Participatlon Syadlcate.
u II am P. Bonbrighl ft a

I
\

I reneh

hy them la.^f
... ...

brioui inking
r arith the I

Com| an. the l< an to b<
i«n by Ir

.mericaa ba
The i er hi

i. 'i be pn
..- Bl

tmerican |

renewa
.:. .1 their payment at

band i dra
Bonbrighl

.,'!-.¦ j/..4. rnm- nt on. '. 11
maturitii I'heir

Owine Li
.t.'fini-
i;'irel>

\.. .¦¦ .,¦ and tl.er.
44 111
Ihe .Irafta, are .. f .rn ef
llqui.l invntmcnt V

...

moaan . tt
,

... .. rii.e,!.

KANSAS CITY THE
MECCA FOR BANKERS

.merican Assoeiation \Vi!l Be in
Session i his Week.

Imp

.irinuui ft
.' the Amerlean B \

-Mi'h will ..;'¦ ii Monday at Ka
....

Bion for thfl remainder of the week.
New York bankera wha ..re meaiberi

of tha ¦-. left feeterday on a

train over the Peaaeylvaaia
IVeatlOn, There

the delegatioa. The
.. -.4 m ¦! delegatieaa af
.1 Connecticut, Nea Jeree)

ai Pennaylvaala,
in- memberehip ef the aaaaciatioa ls

pow over 15,000, all aeetieaa af the
eounti pn aented, and the at*
tend inee al the meeting thii year is rx-

i>- eted to be ';.' ually larjre.

PERVERSITY OF
PACIFIC RATES

Siump Salutes the Hapny
Restoration of the

American Flag.
WaeMngte fl 21.

9
of an optli

la aad

of Commerce. tl
Boler eraeial at Hong m of 1
aeriou.s di moral TPing con¬
ditions in Far Eaa

Kor-ipi
and Dorneatic < iractflriifli
the recrnt purci.ri-r> ,

by the Pae "ip»r.»
saarking "thi

fortuni of at ping .

Pa 'ta 'near,
ahipj

ahip-
full)
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